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DURING NOVEMBER

Net Operating Income of 201
Class 1 Carriers Expected
to Be $60,000,000,

November operating reports of somse
forty railrond companies warrant the
assumption that the net operating in-
come of the 201 class 1 carriers for
that month will bs more than $80,000,-
V00, With several carriers reporting
unlooked for Increasea In net earnings
compared with those of November, 10620,
certaln authorities have pleced the
probable aggregate as high as $66,-
000,000,

The previoua caleulations that last
November's earnings would be less than
halt the §106,000,000 reported for Octo-
ber and some §56,000,000 less than the
$64.000,000 reported for November,
1920, are upset.

A consolldated Income statement of
the Pittsburgh and West Virginia Ralil-
wiy and the West Blde Belt Rallway for
1521, mnnounced yesterday by H. E.
Faurrell, president of the two companies,
indlcates that the year's net income wiil

L be $1,274,070 after all deductions.

To $2814,276 in rallway operating
revenua for eleven months ended on No-
vember 30 the statement adds $2,495,340
in bther Income from interest and divi-
dends on securities owned and compen-
sation for the Federal control period.
Deductlons are then made for $100,000
in estimated operating lods for Decem-
ber, $8,840,821 in operating expenses to
November 30 and other debits to in-
come amounting to $304,725, leaving
+§1,274,070 In net income.

As of December 27, 1921, the com-
panies had cash oen hand, Treasury cer-
titicates nnd Government securities
totaling $2,017,950; against were $1,-
203,000 of outstanding equipment trust
obligations and $877,000 in first mort-
gage bonds of the West Slde Belt Rall-
way,

The two companles as of December 27,
1021, bad $2,017,960 in cash on hand,
Treasury certificates and Government
gecurities. 'The corresponding items on
the books of the Pittsburgh Terminal
Railroad and Coal Company on that date
aggregated $2,809,972.  The earnings of
the coal company, which is controlled
by the Pittsburgh and West Virginla,
were” not reported.

Impo t roads reporting yesterday
Included :

BOUTHERN RAILWAY.

Company's report:

1021 1020
Neovember gross,.....$11,150,050 $12,683 820
Nut operating Income 2.060,808 408037
11 months gross...... 118,210,802 189,284,600
Ealapce nfter taxes.. 15,811,814 17,454,620
Net opernting incomna. 12,185,804 14,508,711

NORFOLK AND WESTERN.
Compuany's report @
1621 19

a0
November oper rov... $8.048.004  §8,001,088

Dalance after expenses, 1,087,849 860,370
Cross fncome, .. ..... . TN, 485 1,345,460
Burplus after charges 1,625,202 i B4 1
11 months opsr rev.,. T73,513,0

Balenea afler taxcs.. 0,820,817 1,320,145
Gross lncome......... 15,010,540 8,386,

Surplus ufter charges 6,100,202 *1,524,500
*Deticit.

CANADIAN PAQIFIC,

Merck & Co. Pfd.

Singer Mfg. Ltd.

Amer. Brass

Hannibal Bridge

W. Vir. Pulp & Paper
. Royal Baking Pfd.

| Van Raalte Com.
Farrell Coal Pfd.

Stone,Prosser& Doty

1021 1020
Ni b roas, .. ... . $18,787,070 $29,700,148
Net after expenses 3,071.8m -Iv.nt:i.‘il'l'll'

11 months groew... 4, V20 AT,
Net after expenses, ., 287,008  B0HE0T]
Atchlson, Topeka & Banta Feo sysiem re-
ports earninga for the momth of November
and eloven months as follows:

7o
32,2

021 1020

Novembar grosm..... $20,204,705 $24,275,745
Balance after taxes,, 4,700,689  4,000,27
Net operating incoma 5,075,007 4.M4.§¢3
11 months gross..... 212,635,430 231,253,010
Balance after taxes., 40,810,000 88,504 00
26,127,262

Mot operating income 41,074,023
Note—Oparating expenses roportod sre the
actusl expenses and exclude charges In 1920
settlng up malntenance resorves and credits
in 1021, eutting.back such resorves.
MIBSOURI PACIFIC.
be 30,500,000 11 T T
November gross...... §,204, LT
Net opor. Incomn..... 1,105,048 1,000,204
Eleven months grosa.. 102,010,816 'IIB.MH.:?.{!!
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Net or, IDOOME. ... O,07T2,670 *6,600,430
*Deficlt.
§2 William St., N.Y. Hanover 7733 T hosToN AND MAINE.
1021, 1920,
N h RrONA. . $A777.001  §7,722.T01
Net oper. Ineome. 433,087  *1,342,080
Eleven months gross.. 72,148,150 Tll.if-?.%
Net oper. deficlty..... 1,067,163 *11,842,5
Guaranty Trust Company || %
y CHEBAPEAKE AND OHIO.
1921, 19020,
; of New York November gross...... $800Z1Z  §h300.831
Net . Ancome, ..o 1,104, 213,
140 Broadway Fifth Ave. & 44th St. { | Eiaven montha gross. . 01004 154404
dison 60th Grand Net oper. Incoma..... 12,107, , 002,
L Ave. & Se. 8 S, ATLANTIC COAST LINH.
1021, 16020,
— Novembor groas...... $.047.777  §0,85,060
Net oper. Ineome, . 622,453 *184,124

oo BDATTO04 60,004,002

aper. 3,400,023 =368, 000
*Deflelt,
ROCK ISLAND LINES,
Company report:

x 1021, 1020,
November groas........511,040307 077,004
Total INCOME. ..o0us iee 1 AB1500 10000, 4183
Burplus after charges. AT #1032, 1T}
Hleven montls gross. . 120,971,705 130,148,000
Total (HCOTI0. susaseses 20,807,211 4,800,043
Burplus after chargea. 5,000,200 18,508,270

*Deflcit.
NEW YORK, NEW HAVEN AND HART-
FORD,

Company's report:

19al. 1nan,
Navembar grosd,...... 810,207 428 $11.507 080
Net operating income, 1,524,700 TR, 004
Eloven months gross, 108,506,810 113,202,747
Noty operating defielt.. 8,408 11,253,340
*Daficlt,
CHICAGO, MILWAUKEERE AND BT. PAUL
Company's report:

1. 1020,
Novembor Rross,...... §11,508,518 10,000,003
Net oporating Income. f,145 428,77

FINANCIAL NOTES.

Edward Wiso and N. Kann will be ad-
mitted to the firm of J. 8. Bache & Co.,
members of the New York Stock Exehange,
as ganeral partners on January 1. Mr, Wise
was formorly presidont of the United Clgar
Btores Company of Amueriea. BEdwin K.
Hehaftel retires from the firm January 1,

The firm of Holman, Wateon & Rapp, with
offieea In 1401 Land Title Buliding, Philndel-
phia, has heen formnd to do a general nvest-
ment business ki bonds,  1ts general partnars
are Val B, Holman, who was with Halsey,
Ftuart & Co. for moveral years (n Detrolt and
later with them in Phlladelnhla; George A.
RAE; who hae been with tho Philadelphia
offiee af A. . Leach & Oo., Ine., for neaply
twelve years, end Clifford A, Watson, who
was with the Phlladélphin office of Halwey,
Btunrt & Co. for many years,

Bt & Nraon, 14 Wall atreet, are dis-
tributing coplen of thelr booklet, *“The Rev-
GEI” Act of 1921, which containas a tahla
showing the yield which n taxable seourity
must ruturn to equal the tax exempt lncome
from munlelpal bonds,

The firm of A, 11, Murray & Co., investment
Vrokers, has been dissolved by mutual son-
sent of it parinera. The firm'as businoss
will ba continued at the firm's addross hy
two of {ta partners, Marshall W, Fask and
Anten B, albcidge, under the nume of Pask
‘& Walbridge, The third partner, Alexanider

B, Murray, ins formed a coparinershiip with
it ord MWickes to hinndle bond Inyvestments
Slunder tha ttle of Morray & Wickes, with
‘offiees at 120 Drondway,

The Deocomber bulletin of the Rance ql
Ramm ig ready for distribution,  Among s
nartfoion aurrent events In Ttaly are facts
regarding the progrees of Itallan avietion,

The Empire Trust Company has been ap
polantod truster for the flest mortgage honds
of the Southwestern 1tliitlen Corporatlon's
Initin) o fanve of sorlen. A for B8O0.0OO0 put
valte, dated December 1, 1021, and due on
November 1, 1000,

The Amperiean Fxchanes National Pank hos
Appotnted trnaefer ament of the Cann
Coul Mining Company's preferred

Tn the notice publisticd yesterday rogarding
‘hondholders' protective committes for
Btelnwny Rallway Company of Long

Isiand Clty's 0 per comt. thioy yoar pold

bonds  the name of Charles 1. Flynt ap-

Poared ax o membar of the committee, 5:

d have rond ""Henry N. Flyot."

ha Corporation Trost Company has besn

Appolnted stoclt transfar agent of the Chi-

Stoel Whea! t'?lr-huﬂtlnn and the Marlin
ration,

Armis

Wieven months gross, 135,417 084 155,002,008
15,654,

:| Not operating income. 06,087,008 * Wi, 404
*Dofleit,

NORFOLK AND WEETERN.
Novembe #0.010.600 88910737
November gross....... AR L 10,70
Net operating Income. 1,822,151 1,188,854
Meven months groas, 58,541,608 80,048,422
Net operating income. 10,751,180 a.5a5, 008

FERE MARQUETTE,

e 1020,
Novembar gross....... §3.0 $5.0022,007
Net operating lncome. nas 400,583
Eleven months gross, . 5.0 87,400,718

B,

Not operating Income. 1,000 165,100

REALTY SALE AND GIFT
ASSIST SEARS-ROEBUCK

$16,000,000 for Property—
President Donates gt.ock.

CHicaqo, Dee, 20 —Scars, Roebuck &
Co, reported the sale to-night to Julius
Rosenwald, president of the company,
of ¢ertaln of {ts Chleago real esinte for
$16,000,000 and the gift of 50,000 shares
of stock from Mr. Rosonwald.

Mr, Rosenwald already haos mades the
firet payment of 256 per cont., or §$4,000,«
00, on the real estate In cash and
Liberty bonds, For the remalnder the
company Is secured by a trust deed,

Mr, Rosenwald's gift, having o par
value of $5,000,000, was on condition
that the B0.000 sharcs be not sold for
leas than par and that he get a three
yenr option o purchiase these shares at
par for cash.

A. H. Loceb, vite-progident, sald of the
actlon: “Accordlng to n forecast of
the final 1981 Agures, it In evident that
the jear now ending wil result In a
lnriee net loss, Dut by reason of Mr.
Roponwald'n purchase of the property
and gift of stock the company will be
onablod to go through thly piriod of re-
adfustment with It eagital unimpaired
and with a small surplua.  The company
I now operating at a profit, is condi-
tion 1z dally tmproving, and the outlook
i decldedly promising.”

'CHANGE SEATS RIOAER,

The New York Stock Exchange seat
of Trving @ Knox, degeased, hns been
eold to Pussell & Hume for $81,000, and
that of Alexander H, Brown (o James
. Ryrne for $00,000. The lnst salo_of
a reat on 'Change was for 102,000,
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Altman & Co.
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s
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were men who set their goal and attained
it by intense, unceasing concentration.

Today back of our great commercial successes stand men
of that same stamp—sturdy-minded men who say, “This
thing I will do,” and then drive steadfastly on to achieve-

Sixty-six years ago, the Importers and Traders National

—to achieve honor as a
Naturalldy enough it is in-
men and businesses who

IMPORTERS & TRADERS

NATIONAL BANK
OF NEW YORK

Capital, $1,500,000; Surplus, $7,000,000
Undi $

vided Profits, $1,500,000
Total Resources, $44,000,000

TEE BANK OF NEW YORK

Orgém’zed by Alext Hamilton in =784

The firstloan to the United

States Government was for
$200,000 and was made
by the Bank of New York,
August 20, 1789,

THE BANK OF NEW YORK

National Banking Association

48 Wall Street
The Oldest Bank in New York

i34 “_________
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LACKAWANNA ROAD
PAYS b P. C. EXTRA

Regular 3 Per Cent. Quarterly
Dividend Also Declared
Payvable Jan. 7.

The managers of tha Delawnre, Lack.
awanna and Western Rallroad declared
yesterday an extra cash dividend of §
per cent. in addition to its usual quar-
terly dividend of 3 per cent.,, both pay-
ablo January 20 to sharcholders of rec-
ord January 7. The extra dishursement
brought the total eash dividends paid by
the Lackawanna this year up to $13,528,-
640, or about 10.6 per cent. on tha
§84,664,000 of ite stock outstanding. Itz
stook was doubled In July.

The rate on the former capltalizatior
was at the rate of 20 per cent. annually
and called for a disbursement of $8,465,-
400, and tho 12 per cent. rata on tha
Increased stock, established in Septem-
ber, requires $10,146,480 for dividend
payments. Before the 20 per cent. rate
wns made regular in 1018 an extra divi
dend of 10 per cent. was declared In
December of 1905 to 1916 [nclusive
making & total of 20 per cent. yearly,
exoept In 1909% and 1917, when there
wera special payments.

Becauge of the stock dividend the
rond's shareholders will recalve §16 thia
year for every share of old stock owned,
that s, 0 on the old stock and §3
regular and $2.50 extra dividends or
overy two shares now held in place of
the old.

Tha extra paymenet declared yestor
dny 18 understond 1o have been pald

ACREAGE OF WINTER
WHEAT TAKES DROP

500,000 Acres Fewer Sown and
Condition Dee. 1 Put 13
Points Under Average.

WasmmoToN, Dec. 20.—The area
gown to winter wheat this fall Is 44,-
293,000 acres, which Is 1.2 per cent. leas
than the revised estimated area sown
in the fall of 1820, which was 44,847,000
acres, the Department of Agriculture
announcad to-day. The condition of
winter wheat on December 1 was 76 per
cenl. of normal, compared with §7.9 a
year ago and 55.2 two years ago and
89, the ten year avernge,

The area sown to rye Is 0,184,000
mores, 226 per cent. more than the re-
vised estimated area sown {n the fall
of 1920, which was 4,228,000 ncres. The
condition of rye on December 1 was 02.2
per cent. of normal, compared with 90.56
a year ago, 89.8 (wo years ago and 90.9,
the ten year average.

Kansas, largest grower of winter
wheat, with one-fourth the country's
total area, has 100,000 acres under that
of a Year ago, while the condition of
the crop in that State I8 only 60 per
eent. of normal, compared with a condl-
tion of 88 por cent. a year ago.

Tha winter wheat area and conditlon
on_Decombar 1 by Important producing
Stdtes follow :

Arrep,  Condition.
1,405,000 o5

from the ecompany’s surplus ace lated
in past years, although its current earmns
Ings have been good. In eleven manthsy
closed on November 30 the company re
ported operating Income of $12,611,661
after expenses and taxes, in gharp con
triest to only 31,882,788 In operating in.
come earnoad In the corresponding elaven
mentha of 1820, TIta gross revenues of
the former were §79,621,440, In contras’
to $75,108,463 In the corresponding 1621
pariod.

The company's coal (necome ceased
with the tranafer of ita mining propenr
ties to the Glen Alden Coal Company ne
of Beptomber 1.

SPAIN CHANGES PLAN
FOR MERCURY SALES

To Be Conducted Through
Council of Mines. ||
Maomip, Dee, 28.—Tha Government

announces the explration on December
41 of the contract with Nathanle]
Rothschild for tha sale of gquicksliver

mines, which sre among the most Im-
portant fn the world. In future the
ralea will bo conducted direetly through
the Administrative Councll of Mines,
which must muke proper allownance for
national Industrial requirementas.

The Minlster of Financs announces
that If favorable results axpected from
the chance be attalned In connection
with the mines other publie properties
will be mubject to similar regulationa
for direct exploitation by the state.

a.\uman,ﬂi'rmn SUGAR ELBCTS.

Five new directors of the Amale
eamatad Bugar Company have boen
elocted o represent hoiders of the $6,-
000,000 of ita preferred stock, lasued
two years ago. ‘They Include H. R.
Smott, H. B. Palmer and 5. L. Burton
of Salt Lake Clity, Arthur H. Bosworth
of Denver and G. L. Becker of Ogden,
1t is estimated that the company will
produce this yenr approximately 1,400,-
000 bags o Meugar from H00,000 tona of
beets. At the present price of sugar, It
wan sald, the company hns broken even.
1t now gwen to banks $4,770,000 and to
the War Financa Corporation §2,880,-
600, pecured by the season’s output of
mugar,

from the Almaden and Arrayanes State| Lo

Pénnsylvania

Onin . ]
Tnidiana 02
Niinotn .... fid
Michinrnn g
dlsmonrl ...... 7
Netireskn ... £0
Knnons ... o
Oniah ¢ 00 o
Washington . g 1,282,000 n
OVOEDE v ateiinie b Bk, 00N} b2
MINING IN MONTANA

RESUMES JANUARY 16

Wage Decrease of 50 Cents a
Shift Agreed On.

Burre, Mont., Dee, 29.—Mines and re.
duction planta in the Hutte, Great Falls
and  Anaconda districts will resume
January 16, it was announced to.day.
A horizontal wage decrease of B0 cents
a phift will go Into effect,

It was stated that the Anaconda Com.
pany had completed arrangoments to pur-
chase enough zine concentrates (o pro-
duen slx or seven milllon pounds of sino
o month at its Great Fal!l plant,
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interest. An annual

bonds of over $2

Dated January 1,

Bankers Trust Company
Blair & Co., Inc.

$12,500,000

SERIES “B"

(Closed Issue)
1917

International Paper Company

: First and Refunding 5% Sinking Fund Mortgage Bonds

Maturing January 1, 1947

Coupon bends in denomination of §1,000 registerable as to principal enly. Interest puyable January 1 and July 1 without deduction
for normal Federal Income Tax up to 27,. Interest payable at the office of Bankers Trust Company, New York. Redeemable at

the option of the Company, in whole or in part, upon fifteen daya' published notice, on any interest date at 102‘\;’; and accrued
sinking fund of one percent of the total t of bonds i d under the mortgage, payable May 1 and
November 1, buys bonds at not exceeding 10254 and accrued interest or draws bonds by lot for redemption at that price.
Serlea A" Series 'B" Total
Authorized and Issued . . . $7,500,000 $12,500,000 $20,000,000
Retired by Sinking Fund . . 604,000 ' 604,000
Ouutand_ing « « o s & « » $6,896,000 $12,500,000 $19,396,000

Series A and B bonds are ident!cal, excopt that Series A bonds are
convertible into 6% preferred stock at par prior to July 1, 1922,

BANK’

7,000,000.

< TRUST COMPANY, NEW YORK, TRUSTEE

A letter from Philip T. Dodge, President of the Company, is summarized as follows:

BUSINESS AND PROPERTIES—The International Paper Company, organized in 1898, is the largest
manufacturer of paper in the world, its production during 1920 exceeding 500,000 tons.
carried in the consolidated accounts of the Company at the very conservative valuation of approximately
$61,000,000, after depreciation charges during the last ten years of more than $14,500,000.

Fixed assets are

SECURITY—Subject to two small mortgages of subsidiary companies aggregating only $275,000, the First
and Refunding Mortgage bonds are secured, in effect, by about $60,000,000 book value of fixed assets, either
through direct first mortgage or by pledge under the mortgage of all of the capital stock, except directors’
qualifying shares, of certain of the subsidiary companies. With the issuance of these bonde, the First and
Refunding Mortgage is closed, and the mortgage provides in effect that no prior lien or charge shall be created
against the properties of the Company; or against the properties of its subsidiaries, the stocks of which are
pledged, unless such lien or charge shall be pledged under the mortgage.

PURPOSE OF ISSUE—Proceeds from sale of these bonds will be applied to reduce current indebtedness.

FINANCIAL—The average annual earnings applicable to interest for the ten years ending December 31,
1021, (1921 partly estimated) were $4,895,000 or about five times the annual interest requirements on all
bonds now outstanding, including the bonds to be presently issued. These earnings were before Federal taxes
but after depreciation charges averaging $1,459,000 per annum.

After giving effect to the proceeds of this financing, the net current assets of the Company as of November
30, 1921, amounting to over $28,500,000, are alone largely in excess of the Company’s total bonded indebted-
ness of $19,671,000.

EQUITY—On November 30, 1921, the Company had outstanding $24,883,058 par value of Preferred stock
and $19,899,764 par value of Common stock, which at current prices show a market equity junior to these

All legal details are subject toapproval of Rushmore, Bisbee & Stern, of New York, for the Bankers, and Stetsom, Jennings and
Russell, of New York, for the Company. The bonds are offered for delivery when, as and if issued and received and subject to approval
of counsel, Application will be made to list these bondson the New York Stock Exchange. It is expected that interim receipts, or
temporary or definitive bonds, will be ready for delivery on ar about January 10, 1922.

Price 87 and interest, to yield over 6%

New York

We are receiving subscriptions for these bonds subject to allotment

Union Trust Company

of Pittsburgh

Halsey, Stuart & Co., inc.

Statements, while based upon best obtainable information, are not guaranteed.

CIGAR STORES ISSUE

$10,000,000 New Stoch.

The TUnited Cigar Stores Company
announced yesterday Its Intention of
abandoning for the present the plan Lo

fta preferred atock and issues $5,000,000
of that amount. That action was taken
as the result of apposition to the projeet
which developed earller In the week when
an meeting of stockholders, ealled to
ratify It, was postponed following the
lssuancs of a temporary injunection by
Vice-Chancellor Stevenson at Pnterson.
Minority stockholders opposed the plan.
The company's expanslon program will
not be affected by the atep, it is sald,
as thera Is suflficlent money on hand to
carry it out,

“The proposed lssue,” the company

sald In a statement lssued yeusterday,
“was with the Idea of making our cash
position very strong #0 that we would be
ready at all times for any demands for
expanslon.
“As some of the preferrod stookholders
are dissatiefled It 13 impreacticable to
obtaln ratiflcatlon by stockholders bho-
fora December 21 and wo have declded
to recommend that no action be taken
upon the plun of lesuing this 1981 pre-
ferred stock at this time*

The Guaranty Company of New York,
which headed the banking syndicate that
underwrots the proposed stook Issue and
sold a large portion of It several days
Ago, lsxued a stutoment maying that the
Clgar Btores Company had notified it
that It would be Impracticable to lssua
the stock at thia time,

FOREIGN BANK STATEMENTS,

Loxpox, Dec. 20.-~The Bank of Eng-
land’s weskly statement shows the fol-
lowing changes:
Total rémerve (nomased
Clroulntion deoreased
Bulilon Ineronsed. .
Cther socuritics doersased,

£154,000

en 3
COther depositn decronsed. ........ 1T.0765,000
FPublle deposits incromsed. . 1,040,000y
Natos reserve Ihoreased. ..., e

Covernment securition deorim 13,803,000
Proportion of reserve ta lability 10.01 per
cent.; Iamt weelk 1441 per cont, Pate of
dlscount b per cont.
Pams, Dec, 20.—The weokly statement
of the Bank of France shows changos
an follows:

Franos
Geld In hand Inoreased. .. .. LERLLI
Sllver In hand Incrossed id e ial b 18, 0n
Nutes In olrculation inereased, . ... 341,940 000
Tromsury deponits incrossed. ... ... 12853 (00
Ceneral deposits Incrensed, ... ... 143,041,000
Biille  discounted Ineroased. ... ... . 200,607,000
Advanoes  docremand, . . ., co o A8, T10.000
Biate borrowed, 100,000,000 francs,
SUGAR.
Prov,
Open. High. Low, Olowe.Clore,
January 1 1m 10 1.07 1404
Felirua T v e 203 a.m
Mareh 20T 2,00 20T PR 207
April ' - o 214 214
Mar, 2.2 2.28 o2 .24 28
June avie P Ehpp gﬂ 220
Jualy, .. 230 241 230 1 am
Adgunt.. ... . sran S47 243
Buptember... ... RGP 71 S A ¥ G | ¢

TO BE $5,000,000 ONLY |
Minority Holders Object to|

nuthorize an increase of $10,000,000 in |

Ask For Our January
,Bond Catalog

It will prove helpful in the solution of
present problems of investment and re-
investment. Information of current in-
terest to bond buyers is included with
lists and descriptions of attractive
Municipal,Industrial and Public Utilities
offerings.

How Will You Invest
January Funds?

ICH bonds are comparatively high or low in
price, according to competent judgment? What
selections are ‘available to most uniformly meet your
requirements? How can you provide to benefit from
present interest rates for the longest period? What is
the outlook for bond prices and interest yields?
Through our long experience and broad facilities
we can be of service to you in deciding these prob-
lems from the standpoint of conservative investment.

Use this
Coupon _

HALSEY, STUART & CO.
49 Wall Street, New York.

Please send me a copy of your
January Bond Catalog ND-16.

wm(. AR SRS SRS B S
Street..
. MERRRS

SesssadEsEsERlaEREERERSREERRESRERRERERARR AT

You can buy bonds and handle all inveSiment
details with us—BY MAIL

ca s esss s SeES SREE SN SRS

sases sams sess sene anes ol ae

HALSEY,

STUART & CO.|

INCORPORATED

1OH,000,000,000 WAIKS

tilrd week of December 18 shown by
flguros avallable to-dny. The totn]l eur-

Vmatks, l Congress,

49 Wall Street, New York, N. Y.

CHICAGO - NEW YORK « PHILADELPHIA - BOSTON « DETROIT « MILWAUKEE « S§T.LOUIS «

OUT, | FT. GRISWOLD NOT TO BE S0LD,

the property will not be mold, Assistant | 2804
reney  lasue I8 mow  108,000,000,000 | Hecretary Wainwright to-day Informed i‘ﬂu. Wil

T'elephone Hanovcer 8000

Dy, Dea 20—That new ourrency Wasiminoros, Dec. —Tha War De- | -
to the amount of 4500,000000 marks  partment hore reconsidersd ita docision | 'lelnndqpﬂ‘ rn'}wmd '1".-. Ne
’ wi Standard white, N
was placed In elroulstion during the | o 415000 of Fort Orlswold, Conn., mnd | bile., Se. tn biiks ibe. in bR

o] water white, fe, In b
te0. In Cnaen,
i,
lians of
Bbe

| o, Bde.




